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The outlook for the crops contitues so
good that the operation of plcking flaws
in it is forced to busy itself with matters
of detail that at ordinary times would be
considered altogether too small for notice.
There is a little too much rain here, not
quite rain enough there, a little colder
weather in one place than'is wanted, and
g0 on; but nowhere is there any complaint
{ of broad damage or any story of general
| cenditions that is other than very favorable.
And when that can be said of the crops at
this time of year the fact is sufficient to give
a firm tone to the stock market and would,
undoubtedly, if other circumstances per-
mitted, result in an active speculation for
the rise. The winter wheat harvest is
clearly turning out better than was ex-
pected, all trustworthy reports from the
spring wheat crop are that conditions
there were never better at this time of
year, nothing has happened yet to mar
the promise of the lurgeet cotton crop
that has ever been gathered inour country,
and in the cornfields the plant, though its
growth is backward, has what is called a
deep root and a “good stand,” and is ex-
pected to flourish under hot weather in
due season. The moisture that the corn
has recently received is gaod for it. As
much of evil character as can be predicated
against the crops in general is, perhaps,
comprised in the allegation that it is a late
season. But to those who have good memo-
ries of June weather in this country, the
present temperatures as they are averaging
do not seem chilly. Though hot weather in
June is normally experienced at intervals in
the month, the period is not apt to be
s month of summer heat; and the course
of the thermometer thus far in the month
indicates, if anything, that we shall have
all the hot weather we want before the sum-
mer ia over,and that the corn crop {s far
more likely to be troubled with high tem-
peratures than with low ones. One matter
that is coming to assume a good deal of im-
portance is the poor crop outlook in grain
producing lands in other quarters of the
world. In Argentina the present expert
calculation is that the surplus of exportable
grain there will be considerably less than
it was last vear. In the south of Russia
and through Hungary, Rumania and
southeastsrn Europe thereisa great drought
that has seriously cut down the harvest
prospects; the Italian, Spanish and Swedish
wheat crops are all said to be short; and
this has led to a peroeptible nervousness
on the part of the Liverpool grain import-
ers. The statistical condition of our own
grain supply is, as has been often remarked
in this column, almost as strong as it was
in 1898; and while no such corner operations
as were known'in the former year are again
probable, it is very unlikely that except
in the case of corn any considerable dimi-
nution in the present price of grain is pos-
sible, even {if our spring wheat crop
should turn out to be a bumper one. In
the case of cotton, too, the small stock of
the staple in the world's storshouse is a
reasonable assurance against anything
that can be called a poor price for ootton
this year, even if the Southern planters
do produce the greatest cotton crop on

’ record. Full crops at full prices for the

American farmers! No wonder Wall Street
is picking up heart at the vista.

The security market has, as everybody
now perceives, been a slowly hardening
market ever since the middle of April,
disgusting & great many speculators that
it-did not go faster, but mting exactly as
a sold out stock market should in the spring
gonths of a Presidential year. It will bs
interesting to observe for a moment thp
course taken by security prices since the sell-
ing movement of last year reached its low
point on Sept. 8. There was, then following,
a rally which culminated in January of the
present year, a succeeding quick depreasion
which ended in February, a rally in March
again, a fall in April, and now the present
upward trend. Prices are not now quite as
high as they were in the first sharp recov-
ery after the great liquidation last fall;
but each “low point® touched since then
,has been higher than the one precading,
and the general statement holds that since
last fall prices have shown a tendenocy to
advance rather than te receda. Consider-
ing the lapse of time that has passed, it
must be admitted that this testifies atrongly
to the fact that the market is no longer of
a liquidating character. A further technical
subject of equal importance is the still un-
novered short interest in the market that
has accuomulated. There is a popular notion
to the effect that this short interest has been
largely eliminated; and it is true that the
borrowing of stocks each day in the usual
open and public manner after the close of
the Stock Exchange session does not. indi-
cate that a large short account is outstand-
ing. But there are reasons of subsatantial and
valid nature for believing that an old specu-
lation for the decline is still open on a very
large scale, chief among these reasons being
the knowledgs, that has been conveyed
necessarily to but few people, of the blocks
of stocks that certain houses in Wall Street
are lending privately to speculative borrow-
ers. That borrowing of thia character and
extent is carried on has been often denied,
but it is carried on, nevertheless; and, more-
over, its existence is wholly natural. There
{s in the financial community a numer-
ous class of men, not all of them by
any means professional speculators, and
many of them possessing lirge means and
experience, who hold steadfastly to the
faith that the only way in which such a
great speculation for the rise as that which
culminated in August, 1802, can end is by
a financial panic equally as great, aecom-
panied by the time honored incidents of
failures, issuance of Clearing Houwse certifi-
cates, and of all the historic scena of such
occasions; all this being followed later by
a prolonged period of extreme business
depression in which one commercial and
industrial disaster after anether shall spread
penury and hard times throughout the land.
The basis of this belief is, of course, simply
the fact that in the past large liquidating
movements in the stock market have often
assumed the form described. It seems of
little avail to point out to those who reason
in this way that the decline in values which
ended last September was greater than has
been the case in many Qf the old-fashioned
panics; or that by reason of the exceeding
increase in the production of gold which
has made every intermational and even
domestic financial centre strong in cash,
of the freedom which we enjoy from trou-
bling questions of a financia) or economic
nature, of the fact that our country is now
barely, if at all, a debtor nation, and because
of the exceptionally prosperous state of
our farming population as compared with
their extreme poverty in preceding years,
it is now wholly improbable that the after-
math of the stock market liquidation that
has oocurred will be of any such drastic
character as was formerly known. In other
words, there are a large number of people
who are still stubbornly and persistently
bearish in their market position, and those
who believe that the views thus entertained
are utterly nensensical are not, nevertheless,
sorry that such opinions obtain, for they
know that buying for the account of this
short interest must sooner or later lend its
impetus to prices.

The political convention held at Chi
last week exercised, of course, not

slightest influence

nor, indeed, did it seem as if anything else
figured considerably in the market one way
or another. - There were two or three an-
nouncements that would undoubtedly be
considered bad news at ordinary timés,
but they did not halt for a moment the
slow, ponderous upward creeping of
prices. Two or three small banking or-
ganizations in the eastern part of the country
closed their doors; but of what possible
adverso bearing was it upon the general
oredit situation? The Metropolitan Street
Railway Company’s statement for the
March quarter showed the effect of the
hard winter upon the surface transporta-
tion business; but the winter {s now long
since over, and the question of a financial
nature to which it now chiefly points is
whether much of the recent docreasc in rail-
way earnings in general has not been due
to an exccptional caus:, not likely to
*be again repcated. Thus the stock market
considered theso things, giving its attention
much more freely to thought of the better
retail trade in our own city, to the larger
orders sent in from the West in nearly all
lines of busiuess on account of the cheer-
fulness dispersed there by ths rosy crop
outlook and to the really surprising in-
crease in railway earnings as reported thus
far in the present month. If this increase
in earnings continucs, a bullish effect
in the stock markct seems almost certain.
Only one thing, indeed, is nearcr a cer-
tainty, and that is that if better times in a
business way are ahead of us in the coming
vear, the stock market will not wait for
thoso times to actually arrive before it
begins to reap in anticipation some of the
benefits of their visit. Confidence and
fear, both of them, are expressad in prices
in Wall Street long before dovelopments
which logically and publicly justify them
are made known. The rise in the price of
strictly investment securities, which has
culminated in a really exhilarated bond
market and has put the price of high grade
bonds to a point where they cannot much
longer tempt purchasers, docs not suggest
that it is fear that is holding the public's
purse strings; and so far as stocks are con-
cerned, there are manifestly signs of accu-
mulation, or, as Wall Street likes to call it,
“absorption” of certain issues, at least.
It is said that our Western friends, whose
market operations are generally determined
by their views as to the seasan's harvests,
are steadily buying the leading granger
stocks, principally Atchison; but it is some_
other force than that of mere casual specu-’
lation that has advanced and is advancing
the prices of Union Pacific and Southern
Pacific; and the Steel stocks indicate some-
thing more than a cursory conviction on
tha part of important interests that while
the steel business may drag for some months
vet, it will move at a livelier pace not so
far away in the future, and that in the
meantima Steel preferred can and will
continue to pay its dividends.

DanisL F. KELLOGG,

FINANCIAL AND COMMERCIAL.
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0045 Am Smelung pf.... S8l 8'4° 87 + %
468 AmSteelF.......... 44 4y 4y
900 Am Steel Pptf...... 28ly 27 28
18370 Am Sugar.......... 128§ 128Y¢ 120%
810 Am Sugarpf....... 180 12% 128 <+ 3
1985 Am Tel& Tel....... 1903 12044 10§ + 1
400 Anaconda......... 4 18 73 + 1
0092 Atch, T&SFe...... E T TN o+ ¥
11188 Ateh, T& SFepf... 851 D43 05 + 1
16772 Balt&Ohlo. .. ..... B W oy o+ M
830 Balt&Ohlopf. .... 813 914 01lg
&7 BRT.. LA el o + K
100 Dmokjn UGu .,.315 216 2156
500 Buffalo & Susque.. B84 &6l5 s8)y <+ ¢
500 Canada Southern.. 87i§ 67 M — i
24781 Canadian Pacifio...124 12014 1220, 4 2%
1420 Ches & Ohlo........ 81 307§ 31 + 4
210 Chl. & Alton.. .. ... & 34 B
1787 Chl. & North. ......170'¢ 170 170)%¢ + 13
4906 Chl. G't Western ... 14§ 188§ 13y
1858 Chl. G't Wes. pf.(A) B7  52% 685 - 13§
1876 Ch). G't Wes. pf.(B) 38 20 20§ — 4
8175 Chi., M1l. & St. P1..14 1423 3¢ +
1200 ChL, MIl.&StP.pL. 17780 177 1773 +
150 Chl. Terminal . .... 635 8% A§ + o,
2500 Chl. Termninal pf... 18! 15 18 + 1Y
3060 Chi. Unign Tras.... @8 Bl 6 4 i
110 C.C.C. &8¢ L...... 70 70 ™ + Y4
1020 Col. Fuel & Iron.... 81 00 O + iy
1990 Ool. &AH.C.&L.... 9 0 P —1y
3110 Col. Southern. ..... 16 15§ 18 4+ I
550 Col. Southern 18t pf 483 4M4 4Nd¢ + 3§
1260 Col. Southern 2dpf. 20'¢ 19 0 +1
84239 Consolidated Gas..19% 192'4 102y — 9,
525 Con. Tobaocce pf...112'4 112 12 + ¥
951 Corn Products ..... 11 10 11 + ¥
374 Corn Products pf .. 88l @8'y 085 — 1l
4968 Del & Hudson. ..... 156 1543 168% <+ 13§
1500 Den. & Rio Grande. 215§ 193¢ 21 +1
9756 Den. & RloG'de, pf 714 @4 71 +1
100 Detrolt United Ry.. 81 61 61 4+ Y
1720 Detrolt Southern.. 8 g 2§ — M
8358 Det. Southernpf.. 6'§ 33 8 — 2i4
2170 Dis. Securities ... .. 23 21 28y 4+ 8
wonulss&Apt ’ 1 1 + 1
11085 Erle...... 28 23y
3676 Erie 1st p 7% '3 <+ Y
600 Erie 2d pf. . . 85 3%
1626 General Electrie... 181 185  + 2%
200 Hocking Valley.... 67 68l @7 - 4
916 Hocking Valley pf.. 88 81% a8 + 1%
3084 Illinols Central.....182 130 12 + 2
100 Int.Paper.......... 1 n n
627 Int. Paperpf........ 673 @7 0% + ¥
200 Int.Power......... 855 BRI 865 +
6% lowaCentral....... 18 18 18 —
1400 Kan.City S'thern. . 2115 203 21§ + 1
3000 Kan.City o'n.pf... 4814 40!§ 481§ + 2%
100 Keo. & Des Molnes, 13 18 18 -1
500 Lake Erle & W pf... 85 a5 88
18434 Loulaville & N'ville110i§ 10034 110§ + O
11870 Manhattan......... 160 148% 14835 + 1%
46550 Metropolian St, Ry.1113¢ 107'§ 107§ — 2%
2020 Metropolian See't's 77 7% 0 — Y
13060 Mexican Central, .. 83§ g % + %
800 Minn. & St. Louls... & 9% ey - Yy
13876 M., St.P. &5.8. M, 673 625 65 + 8%
5360 M. St.P.&S.S.N.pf.124}5 110 128) + 4¢3
525 Mo., Kan, & Tex.... 101§ 163 103 — 3
1750 Mo., Kan, & Tex. pf 87 8% 3+ N
25705 Missouri Pacific.... 08} 92 2% + ¥
8385 Nash.Chat.& St.L.112 110% 112 + 1Y
2002 Nat. Biseult.. ... .. s0ls  4slg  eeM 4+ 1¢
100 Nat. Eiscult pf. ..., 10635 108% 1063
3900 Nat.Lead.......... 21 20 08 — 4
100 NatE&Spt. ...... 80 80 80 — Y
200 Nat R Rof Mex pt...87 M4 8 + 1
700 NRRof Mex 2d pf. 119. 114 1% + %
000 NJCentral ........ 18215 18} 1824 + %
800 N Y Alr Rrake.... .. 19036 180 10% — ¥
2085 New York Central , 1103 1183¢ 118§ + 4§
100 NY,CYStL, 1pt...106 1 108+ 834
' IMNY,NH&H...... 10815 1 18y
2888 Norfolk & Weostern. p0% 0§ bl +, %
1 NorthAmCo....... 8 ('3 854 + 14
200 NorthernOCen Co.. 108 180 100 — ¢
21263 Ontario & Western. 203§ 28'5 263§ + &
300 Pactfic Mall........ 26 %% + %
40823 Pennsylvanila RR. . 1183¢ 11535 1185 + ¢
12388 ‘Ppople'sGas. ...... 0055 OO0 98Y <+ 1
200 Pere Marquette.... T79% 774 71% + 4
%0 P,C.C&StLpf... ” ©? o+
2000 Pressed SteelCar, , 27%¢ 27 My + &
120 Pressed StCpf.... 71 mn n + 1
1275 Pull PalCarCo..... 21834 212 216 + B4
100 Quicksllver. ....... ¢ % U + W
S Quicksiiverpt...... 3% M6 M — ¥

200 Texas Pacific,.... 22%
b%7 Third Ave.R. R... 1203

100 Tol. Rallways...... 1%
8200 Tol., St. L. & Watrn 25§
1220 Tal..St.L & W.pf... 38'§

100 TWinCity R. T..... 08§

84565 Unlon Pacitic...... 8
1440 Unlon Pacfio pf.... 084
800 Unlon Ry.Inv.pt.. 47%§

100 U.S8.C. Iron Pipe pt, €2
280 U.S, Express,.....108
4055 U. S. Rity & Con.. 6§
2333 U.S. Rity & Con pf, 003
800 U.S.Leather,..... 6%
2800 U.S. Leather pf... 80

300 U. S, Rubber pf... 08¢
27777 U.S. Steel......... o
108640 U. S. Steel pf...... 881§

815 Va.-Carolina Chem 26'§

885 Va.-Caro. Ch. pf.. lom
2045 Wabash.......,....
10720 Wabash pf nl‘
1500 Westinghouse. . ., 1567
1172 W. U. Telegraph. .. 87%

900 Wheeling and L. E.. 181§
1100 Wheel& L. E. 1st pf #4lg
800 Wheel& LE2d pf.. 25
420 Wisconsin Central. 18%
200 Wisconsin Cen pf.. 38

Y]
1614
a4

25
165¢
874

Total sales of stocks, 1,168,000 shares.

" *Ex dividend.

tEx rights.

THE OUTSIDE MARKET.

Tunueum lu the outside market for the week

were as follow

Open-

ing.

820 AmericanCen. ..... 4
857 Am.Can. pf........ |y

b Am.Lith.pf........ 20
12,310 Bay State Gas...... 310
500 British C. Cop. . .... 1%

25 Bklyn Bor. Gas. ..

130 C’on.ukoSup..... g
1,800 Con. Refrig... 3%
80 Cramp shlpyd ..... k7]
2,006 Elec. Boat.'...... v BV
450 Elec. Boat.pf....... 61
280 Elec. Vehicle....... oy
100 Elec. Veb.pf........ 134

35 Gen. Elec.rts....... [1%9
5,482 Greene G.Cop...... 14%

1,458 Interborough R. T...118

837 Int. Mer. Mar.. .... 84
100 Lanston Monotype.. 0.4
618 Mackay Cos........ 284

107 Mackay Cos. pf..... 68
4156 Man. Trans:
40 Man. Light. & H. ... 30

850 Mon. & B. Oop....... 7-16

80 N.Y. & Rich. Gas, .. 38\4
110 N.Y.Trans. ....... 4
100 N.Y. & Queens..... 47
150 N.Y. & Queens, pf.. 8
90 NewOr.Ry......... Ol§

100 Nor.Pac. w.r.......185
20 Nor. Pac. old stock. 138
700 N.Securities....... 90
1,680 Seaboard A. L...... 7

3310 Seaboard A. L.pd.. 183§
21,145 So. Pacifierts....... 8
8300 So. Pac.pf.w.\..... 114l4
100 St. L. Trane. . ...... 18%§
62 StandardOll....... 627
100 SWALCO. ..vvvernen 10015
200 Tint} rCo 34
100 Tonopah M 84
800 Uplon (‘oppﬂ ...... LY
116 U.S. Realty ........ 42
1,00 Wht. KnobCop..... T
BONDSR
$13,000 Am. Writ. P.5s..... 75
12,500 Bklyn U.G. d. €6a..... 184
2,000 Buff. Gas 8s.......... 88
177,000 Con.Gasd.6aw.1..171
8,000 Cuban Gov. 8s .. 8§
£27.500 Japanese 6s, w.1.... 04l
$10,000 Mor. Tac. & M. bs.., 70%¢
5,000 Nassau Elec. 4a. ..., 833§
101,000 N.Y.C.deb. s w.1.. 08
12000 Seaboard A. L.8s... 84
51,000 Va.-Car.Ch.8s..... Mg
5,000 U.S. Real. 5s w. ... 83l
2,000 U.S. Stl. Saser. A.. 100;(

'I‘IIUDT CO\!PA\IFJ

High-
[

Low- €

est.
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Cﬂ;R{l:JALCOMPANﬂND

Chamber of Commerce Building
80-68 LIBKRTY §T. NREW YORK.
Capital ...... ...... $,000,000.00
Surplus & Undivided Profits 4,350,150.56

Allows interest on deposits subject to

check and transacts all Trust Company |

business.

HENRY MORGENTHAD,

HUGH J. GRANT.
Vice -Pres
W.J. B. MILLS,

President,
T. STALLKNECAT.

3 Vice-Pres.

ERNEST EHRMANYN,

1'reasurer. Secretary
DIRECTORS.
Frederic P. Olcott. Frederic Cromwell,
James Rtlllm&n. G. G. Haven,
Anthony N. Brady, E. W. Coggeshall,
James N. Jnrvlo. Wm. H. Mclntyre.

Augusgus D. Juilliard, Michael Coleman,

James H. Post,
Hugh J. Grant.

Ernest Ehrmann,
Henry Morgenthau.

Bowling Green Trust Co.

26 BROADWAY. NEW YORK.

Capital, $2,500,000.

EDWIN GOULD
WILLIAM H. TAYLOR
CHAS. P, ARMSTRONG
JOHN A. HILTON..
WILLIAM M. LAWS..

DIRECTORS:

Chbarles P. Armstrong,
¥ronk Brainard,
Robert C. Clowry,
Fdmund C. Converse,
Wm, Nelson Cromwell,
Grenville M. Dodge,
A.Goepel

Fdwln Gould,

Frank Jay Gould,
George J. Gould,

John A. Hilton,

E. F. C. Young

Myron T. Herrick,
VdwardT, Jeflery,
Y.dward R, Ladew,
Willlam M, Laws,

J.W. Middendorf,
Wm. Willls Merrill,
Winslow 8. Plerce,
Frederick B, Schenck,
Willlam H. Taylor,

Edward R, Thomas,
John P. Truesdell,

Snr'luu. $2,500, 000.

0\““3004.
1-“1'Rus1' coeﬁ'

i 4

AVE. &

l’l‘lﬂ )

A

ELDRIDGE, 1st
. BROW

N,
FRED’K GORE KINO. ‘Sec.
J. M'LEAN WALTON, Als! Soc

'HARRIS A. DUNN

T. BARNEY, Preddent.
WN, mv li

TRUST DEPART!‘IBNT
WILLIAM B. RANDALL, Trust Officer,
HARLEM BRANCH:

W, F. LEWIS, Mal

nager.
BRONX BRANCH:
JOHN BAMBEY, Manager.

TRUST COMPANIES. TRUST COMPANIES,
) AMAALAAASMSALAAL NN AN

CA AN

THE TRUST COMPANY
OF AMERICA,

149 BROADWAY, NEW YORK, N. Y.

Capital, Surplns and Undivided Profits . . . . $5,574,850.38

Acts as Execut;)r, Trustee, Guardian and
Administrator. /

Also as Registrar and Transfer Ageant.
Executes Trusts of All Kinds.

02292 929%%%%% %%

Accounts Received and Interest Allowed Upon the Most
Favorable Terms Consistent with Good Banking.

0 %9%9%%%%2%%2%22%22%2%%2 447
Morton Trust Company

38 NASSAU STREET.!
Capital . $2,000,000
Surplus and Undmded Proﬁts $6,000,000

Acts as Trustee, Guardian, Exe:u;&, A-Agr;l;u_s“trator, Assignee, Receiver, Registrar
Property.

and Transfer Agent. Takes charge of Real and Person
Deposits received subject to cheque, or on certificate. Interestallowed on daily balances

Travellers’ Letters of Credit issued  Foreign Exchange.
OFFICERS.

LEVI P. MORYON, President.
THOMAS F RYAN, Vice-President. H. M. FRANCIS, Secretary,
CHARLES H. ALLEN, Vice-President, CHARLES A. CONANT, Treasurer,

Vice-President. T. B. MINAHAN, Asst. Treasurer.
H. B. BERRY, Trust Officer.

Counsel, ELINU ROOT. E

JAMES K. CORBIERE,

DIRECTORS:
5.2’ "'l'f%i‘ Sl Go'uph nendm Levio uht'l': M"R therf
deud J. Berwind, James ‘W Jarvie, mohud A Mcdurdy. om::pl? }{‘yn:r %
crlo Cromwell b H. Schiff,

Walter 8. Johnston,

A. D. Juilliard,

Joseph Larocque,
Exncvrl\'z couul'r'rzlc

. 800
a G 1 b ®
gen" Y F‘lul’er eorge Foster Pea ody ﬁ)bn Sloane,

arry Payne Whitnsy.

LEVI P. MORTON G. G. HAVEN ELTHU ROOT.
'nmxus F. RTAN, JAMES N, JAR JACOB H, SCHIF
EDWARD J. BERWIND, GEORGE ro-rrzn PEABOTY . HARRY PAY\'E \mmn:.

Guaranty Trust Co. of New York

MUTUAL LIFE BUILDINGC
Capital, $2,000,000 | Surplus. $5,000,000

—

INTEREST PAID ON CHECK ACCOUNTS AND ON CERTIFICATES OF DEPOSIT.
3

EXECUTIVE COMMITTEE

JOHN W. CASTLES,
RICHARD A. McCURDY
WALTER G. OAKMAN
FREDERIC CROMWELL
G. G. HAVEN

President.

R. SOMERS HAYES
ADRIAN ISELIN, Jr.
JAMES N. JARVIE
AUGUSTUS D. JUIrLLIARD

Issues Travelers’ Leuers of Credit and Foreign Drafts.

COLONIAL TRUST COMPANY

icits the accounts of gorporations, firms and individuals, and invites
correspondcncc or personal interviews.

Interest allowed on daily balances which are subject to check at sight.

Certificates of Deposit (time and demand) issued.

St. Paul Building, 222 Broadway, New York.
Capital, Surplus & Undivided Profits, $2,400.000

John E. Borne, President.
Richard Delafield,
- Cord Me

er,
James

f"lrpheﬂdrnu
TlPP n,

Arpad 8, l"-roumluma
dmun

Treasurer.
L. Judson, Serret
lip s Bnbmck. Trust Officer,

Empire Trust Company
Successor to
McVickar Realty Trust Co.
and
Emplre State Trust Co.

MAIN OFFICE, 42 BROADWAY

537 Fifth Avean
Bunrhu‘ 450 Columbus A:'onle.
{ 242 East Houston Street.

FIDELITYTRUST COMPANY

NEWARK. N. J.

Capital, Surplus and Undivided Profits
Over $9,000,000.0.

Transacts a general banking business.
as Gllrdl.n. Administrator, Re-
r?lnon and transfers corporate
bonds.
Guarantees titles to reat estate through-
ut m snu of New Jersey.

Deposit Vaults are the hest
eqnl?pu II the State, Absolutely fire and
burglar proof.

Accounts of Manufacturers., Merchants,
ﬁ::’muuon. Estates and Individuals so-

CAPITAL AND SURPLUS . . $1,500,000

Acts as agent In the transaction of
any approved financlal business.

INTEREST ALLOWED ON DEPOSITS.
OFFICERS: OFFICERS:
UZAL H. McCARTER. ... President LE " W N
SORN F DRYDEN ®- Viee. jresdent FR.(“ w BALDWL\.,,................:....Pvr%
JEROME TAYLOR. ... ' Trust OMcer 18t Vice Frese
ROEDER b sm;"'vi" d T I'RANCIS BUR e ek
ecretary and Treasurer. "RANCIS "RTON HARRISON...3d Vice Pres,
JAMES H. SHACKLETON, DUNCAN D. PARMLY ............ 4th Vice Pres.
Assistant Secretary and Assistant Troasurer. H. M. GOUGH . 4 Secretary
DIRECTORS: LIVINGSTON WFTNORE .............................. Treasurer
JoRN F. DRYDEN, HENRY 8. N D, K. NMCGREAL:: o oo 7iseh% st avsos iy
JAMES W, ALEXANDER, ?\.uu.l.n ,\’."?»13}}’ - il e
James H. HYpr BERNARD S1RAUGS
LesLIE D. WARD JOHN €. FA1SKLE,
EDOAR B. WARD, ANTHONY R, Kvatr
WILLIAM SCHEKERRR, WinLtaM H. MoINTy
SCHUYLER B. JAckson H. R. WINTHRO¥, \
Jr!;t‘)‘u}l{"rh{;fxqrtl' ROBERT H. \I(LAnx rn \
“:ILIIAI H STAAKE, H ¥ M(.?‘ ‘ ol e
) & ENR ) LL TR
FORREST F. DRYDEN, JacoB F. W A"I\RD'.[ ¥ ! 36 WA 3 EET'
THOMAS N. M CCARTER. CAPITAL.............. .....$1,000,000.00

(Entirely Invested In City of New York Bonds.)
SURPLUS & Undivided Profits 1,680,869, 0t
OFFICERS.

Jas. Ross Curran, President.

John D. Crimmins, Vice-President

George R. Sheldon, 2d Vice-Presidens <
Arthur Terry, Secretary.

‘ManhattanTrustCo.

WALL ST., cor. NASSAU, NEW YORK. Wailter W. Lee, Asst. Secretary.
T, DIRECTORS, v
John D. Crimmins, F renel
OFFICERS: Bt *'L:‘:‘l"i dm ) ?r‘:ll‘mnxe{fs" !
ieorge eldon, I
JOHN I. WATERBURY, President, | Livsrabare  FNCRon . Chapmes
JOHN KEAN, Vice- Albert G, rnnlnu :.rsl;lue: W, Fﬁ::’um
AMOS T. FRENCH, | Presidents. | \\) Kells, o Jibert k. Boaraman
! W. N. Duane, 3d Vice-Pres. and Treas. | Hosmer B. Parsons, \\'..nl? Gr:ct'e
Jas. Ross (‘urran.
e ———

' Francis R. Appleton John Kean
Goorge F. Baker

. H. W. Cannon

Capital &
oryices164-198 Hea 'l
ACCO

;Trust Company

The Manbtattau Trust Company recelves depostys !
bearing Interest and subject to cheque, payable
through the New York Clearing House

DIRECTORS

n\',\\'n AL,
Thoroughly oompotont experfenced
bond salesman desires to assoclate him-
self with Stock Exchange firm and will
mako any reasonable investment up to
$500,000.
Addross ‘*Stock.'' Box 180 Sun O"Ico.

-~

Danfel S. Lamont
Clarence H. Mackay
Oliver H. Payne
E. D. Randolph
Grant B. Schley
James O. Sheldon
John 1. Waterbury
R. T. Wiison

August Belmont

W. Murray Crane
R. J. Cross
Rudulph Ellls
Amos T. French
James J. Hill

FRANKLIN

LO\T—« ‘ertificate No. A-17,584, dated about MU
181, 1801, fur three shares of the preferred Alﬂfé
the Unlied States Steel Corporation, registered |

n
the name of S. Muria Herrick, has been lost, and

all persons are cautioned ugainst negotlating the
same, as lnm!er has been (L)p;k.l . .

ELF(‘I‘IONS AND 'OII-‘FTIVG!.
T AMERICAN CHICLE COMPANT,
P
The annual lm-eun, of stockholders of American
Clicle Company will be held at the rompu.n‘ 1
office, 15 to 21 Exchange Place, Jersey Clty, N '.
on ‘Tuesday, July 10th, 1904, at 12 noon, for the elec
tlon of Virectors and the transaotion of such othrr
business as shall come regularly before it. Th.
transfer books of the company will close ¥y
June 28th, at 3 P, M. and reopen 'naumuy..l zm.-

0 A. M.
HENRY ROWLEY, Sec'y & Treas.

-~

BATA! lulaxn 188¢
over $2,500,000

-u it..lmkly-.

e S
v -

e




